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With the development of modern market economy ,security markets is  
playing a more and more important role in China economy. Security markets is  
‘weatherglass’ of economy, and its function quality and function efficiency 
directly reflect the level of a country’s economy .Listed companies is  footstone  
of security markets , and its  function quality directly decides whether security 
markets is health and flourishing, and its efficiency of corporate governance is 
one of the key factors to decide its function quality.  
Because equity ownership structure decides the distribution of control and 
the character of principal-agent relationship between owner and operator, it is the 
important factor to decide the efficiency of corporate governance mechanism. In 
this paper, conducting  an empirical study for the relationship between equity 
ownership structure and corporate performance of listed companies, the author 
tries to open out the effects from this kind of special equity ownership structure 
of Chinese listed companies on corporate performance and tries to educe some 
valuable conclusions. The study is divided to five issues as follows: 
1. The Origin of corporate governance and the basic theory of corporate 
governance, mainly on principal-agent theory and the influence of equity 
ownership structure on corporate governance, 
2. The simple review of empirical study by domestic scholars and foreign 
scholars, 
3. The analysis of the influence of the situation of China on research on 
corporate governance and corporate performance of Chinese listed companies, 
mainly on actuality of equity ownership structure, the relationship between each 
kind of equity ownership and corporate performance, the existent problem of 
corporate governance,   














ownership structure and indexes of corporate performance, and the author’s 
explanations for the results of  empirical study, and  
5. The conclusions summarized from this empirical study and correlative 
advice on policy . 
The following conclusions are summarized from this empirical study: 
The effects from equity ownership structure on corporate performance of 
Chinese listed companies is little, and simple adjustment of equity ownership 
structure cannot distinctly improve corporate governance and corporate 
performance. 
 The following advice on policy is summarized by the thinking of the results 
of this empirical study: 
1. We should actively seek after solutions to the compartmentation of   
equity ownership and the exit of state-owned share rights, and 
2.High corporate performance depends on proper equity ownership structure. 
To improve corporate governance and corporate performance, we should form a 
kind of equity ownership structure where the legal-person share rights centralize 
comparatively and also maintain some restriction and balance. 
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第一部分  公司治理的渊源及基本理论 
 
























































手——美国企业的管理革命》一书中通过对 1963 年美国 大的 200 家非金
融公司控制形态的研究表明，其中 169 家、占样本总数 84.5%的企业是由经
理控制的。钱德勒由此得出结论：现代企业的控制权实际上已经掌握在拥有
专门管理知识并垄断了经营信息的经理人手中，在美国经济的一些主要部
门，经理式的公司已经成为现代工商企业的标准形式 。从 1929 年至 1963②
                                                        
① [英]亚当•斯密著，郭大力、王亚南译：《国民财富的性质和原因的研究（下卷）》，商务印书馆，1997
年版，P303。 
② [美]小艾尔弗雷德•钱德勒：《看得见的手—美国企业的管理革命》，商务印书馆，1997 年版，P581。 





































                                                        
① 石劲磊：“公司治理：理论、模式与中国上市公司的实践”，厦门大学金融系博士论文打印稿，2003
年 4 月，P11。 
























































































































                                                        
① 高程德：《现代公司理论》，北京大学出版社，2000 年版，P77。 


































                                                        
① 吴冬梅：《公司治理结构—运行与模式》，经济管理出版社，2001 年版，P37。 
②张维迎：“所有制、治理结构及委托代理关系”，《经济研究》，1996 年第 1期。
③Jean Tirole ,“Corporate Governance”,Center for Economic Institutions Working Paper Series ,2000. 转引
自胡新文、严光华：“现代公司治理理论述评及民营企业的治理观”，《财贸研究》，2003 年第 5 期，
P94。 
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